





a 


NO ADVERTISEMENTS OF FRAUDULENT OR bows aaa ER ACCEPTED AT ANY FaRe. 








VOL. VIII 


NEW YORK AND CHICAGO, JANUARY 4, 1908 


No. 2 


Entered at New York Post Office as second-class matter, October 10, 1906, under act of Congr ess of March 8, 1879. 





OUR FREE ADVICE SERVICE. 

The privilege is accorded to subscribers of the 
Financial World to secure an expression Of opinion On 
any investment in which they are interested or which 
they wish to make. There is no charge for this service, 
as it is this paper’s desire to prove as helpful to its 
subscribers as it is possible to be. However, this privi- 
lege is confined strictly to subscribers, who are asked to 
enclose return postage in their correspondence to cover 
our replies. Subscribers can make inquiries during the 
term of their subscriptions as often as they desire. 





BOOKS THAT HELP INVESTORS. 


We advertise on the back page a list of excellent 
text books on financial subjects. These books will 
prove invaluable to investors in that they will acquaint 
them with the basic value of investments, a knowledge 
which it is absolutely necessary to possess to judge se- 
curities intelligently. We offer these books as _pre- 
miums to secure subscribers as follows: For six 
months’ subscription, $2.25, we will send free any dol- 
lar book advertised, and for a year’s subscription, $4, 
any $2 book. A description of these books is hardly 
necessary, for we agree to refund your money should 
any of them not give entire satisfaction. 





MORE BANK FAILURES? 


In reviewing the past and forecasting the future, W. 
B. Ridgeley, Comptroller of the Currency, made, 
among other things, the following not very reassuring 
remarks : 


The panic is over and the worst is past, but we have a long 
period of readjustment and recuperation before us. Values of 
all kinds will have to be rearranged. We shall have more in- 
dustrial and commercial failures, and probably some more bank 
failures. Many people who have been imprudent will have to 
suffer the penalty of it, but these will be individual cases, the 
result of particular conditions and not due to the general con- 
dition of panic, when even solvent concerns are unable to se- 
cure funds to meet their payments. 

We shall have to go through a period of retrenchment and 
liquidation, but there is reason to believe it will not be so 
long or so trying as it has been at other times. 


The panic would not have assumed such an acute 
character as to lead to suspension of cash payments by 
all banks in the country but for the failure of a few 
big banks in New York. And these big banks would 
not have failed but for having been made gambling 
pools which invested the money of depositors in ques- 
tionable stocks or used it for stock speculation. So far 
not a single bank has failed that has adhered to strict 


commercial business or has been careful to see that 
the stocks on which loans were made had a ready mar- 
ket, and were conservative in loaning on them. 

If Comptroller Ridgeley fears that more bank fail- 
ures will not be spared the country, this opinion may 


be the result of his observation that there is? still af 


number of banks that have put more money—their de- 
positors’ money—into stocks than they ought to have | 
done. Banks may be allowed to loan on easily market- 
able stocks, but under no circumstances ought they 
be permitted to invest in stocks. Stocks represent 
partnership in enterprises that are subject to the ups 
and downs of business, and money is made on them 
in good times and lost in hard times. But depositors 
don’t put their money in banks for that purpose. The 
participation in enterprises exposed to trade fluctua- 
tions ought to be left to private capital. The money 
put in banks is not put there for speculation, but for 
safekeeping or to be loaned out on the safest secur- 
ities. Any reform in banking ought to start with 
divorcing all banks from speculative investments in 
every shape and manner. 





THE REMONETIZATION OF SILVER. 


Lack of capital in the entire world—which in 
1905-7 witnessed an industrial and commercial activ- 
ity unprecedented in history—and lack of sufficient 
gold are considered the main causes of the crisis of 
1907. 

Although the gold at the command of the Bank of 
England is comparatively small for the business it 
is doing, yet it is doing an enormous discounting and 
able to provide the trade of England with all neces- 
sary means, and still has always something left for the 
outside world. This shows that confidence, which is 
the basis of credit, works wonders. 

What brought about our crisis was not so much 
lack of gold as lack of confidence, accentuated by an 
antiquated currency system. Yet, we should not be 
surprised to see Mr. W. J. Bryan come forward again 
with his silver remonetization scheme as the panacea 
for all economic evils. 

Should he take up his silver hobby again we will 
see another very interesting Presidential campaign. 
Financial quackocracy will boom, but business will 
be paralyzed until the world is fully assured that there 
is no danger to our monetary system. 
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SOUTHERN STATES NOW REAPING THE WHIRL- 
WIND. 

While of course the receivership of the Seaboard 
Air Line Railway Co. cannot be entirely ascribed to 
the harrassing laws against the railroads that some 
of the Southern State legislatures passed last year, 
they undoubtedly in a great measure were responsible 
for the road’s present financial difficulties. 

Some of our Southern governors, in their unrea- 
sonable haste to play to the galleries, have forced 
through the legislatures one measure after another, 
each one of which curtailed the powers of the rail- 
roads to earn money, but they overlooked the fact 
that such measures were dangerously close to confis- 
cation of property rights when they failed also to re- 
duce operating expenses. 

As a penalty for the thoughtless haste of their chief 
executives, these Southern States have not only driven 
capital away from the development of their enormous 
resources but have also brought much suffering to a 
great number of their citizens who have their money 
largely invested in bonds and stocks of Southern 
railroads. 

However, the effect, as is now apparent, that has 
followed their senseless and reckless agitation, may 
make the governors of Alabama and Georgia pause 
for a few moments with their wild talk, for after all 
they have proven themselves more politicians than 
constructive statesmen, and we all know that few pol- 
iticians, be they good or bad, ever lose sight of the 
fact that votes are not built on ruins. 





DIVIDENDS. 

There have been numerous dividend reductions and 
passings, but the large majority of them affected in- 
dustries. This shows courage and conservatism, which 
ought to have also animated railroad directors. A finan- 
cial writer properly comments on this feature of the situ- 
ation, as follows: 


The many cuts—the passings—of industrial dividends to be 
noted in the last quarter of 1907 spell conservation of re- 
sources. It takes a celestial optimist to justify some of the 
dividend declarations of the railroads near the end of this year. 
Even where the Goulds show conservatism in declaring non-cash 
dividends on Western Union and Missouri Pacific, they invite 
criticism by enlarging stock which will call for greater earn- 
ings to cover the new capital. Better a forced loan from 
stockholders after the manner of the Erie warrants—better the 
issue of an obligation payable at a distant date which, when 
canceled, will leave a larger ratio of surplus to go to stock- 
holders, if any surplus is to exist at all. And as for the 
corporations that take almost the last penny of current earn- 
ings—figured down to the minutest point by clever accountants 
—to sustain the “regular” rate of dividends, their credit is 
sure to be the last to recover when the end of the lane of 
depression has been reached. 





“BUY YOUR STOCKS ON CREDIT.” 

Advertisements with the above heading, or similar 
ones, are running in papers advising money-savers to 
buy a few shares of railroad stocks at their present low 
prices on the monthly instalment plan. Some brokers 
are willing to buy stocks on twenty instalments of 5% 
per month. The suggestion would be all right, and 
those who avail themselves of it will probably make 
money if they are only assured that the brokers will be 
found doing business when the stock bought through 
them is paid off, but so far we have failed to find any 
responsible or trustworthy brokers offering small in- 
vestors services of this kind. 





—One thing is sure—1908 will not be a year of fren- 
zied finance. 

—Every argument in favor of buying good stocks 
applies wih even stronger force to the bond bargains 
that will fill the market. 


PROPOSED BANKING REFORMS. 

In view of the fact that the New York Legislature will, 
at its present session, undoubtedly enact some measures 
that will provide against reckless banking, such as that 
which was one of the causes of the panic in October, the 
recommendations of Governor Hughes and State Super- 
intendent of Banks Williams are interesting. 

Governor Hughes briefly summarizes his suggestions 
as follows: That each distinct field of banking operations 
should be carefully deliminated; that any corporation 
transacting business in a particular field should be gov- 
erned by restrictions which pertain to that field; and 
that to his views whatever reserves or other restrictions 
may be deemed advisable with reference to demand de- 
posits in the case of a bank should be obligatory with 
reference to the same sort of deposits in case of a trust 
company. 

Above all, the Governor recommends legislation that 
will make it impossible in the future for a repetition of 
those practices, the exploitation of banks and trust 
companies and the acquisition and use of a control of 
a number of institutions to facilitate selfish schemes 
opposed to sound banking, which were responsible for 
the bank failures in New York. 

Clark Williams, the State Bank Superintendent, in his 
report to the Legislature, recommends that trust com- 
panies which encroach upon the savings banks by call- 
ing their savings departments “interest departments” 
should be placed under the same restrictions as govern 
savings departments as to the class of securities in which 
they are permitted to invest such savings; that depart- 
ment store banks should be absolutely prohibited; that 
directors should give more strict attention to their du- 
ties; that they be compelled to pass on all collateral 
pledged for loans; that they should swear, on re-election, 
that they own their stock since the last election, free 
from all encumbrances; and, finally, that the State 
Banking Superintendent be given enough power to per- 
mit him to take charge of any institution which in his 
knowledge is doing an unsound banking business. 

Mr. Williams also proposes to publish weekly a state- 
ment showing the condition of State banks. This pur- 
pose of Mr. Williams will be received with general 
satisfaction, as his weekly statement, issued in connec- 
tion with that of the members of the New York Clearing 
House Association, will at least give a trustworthy idea 
of the weekly condition of the New York banks, and 
will prevent the shifting of loans between trust com- 
panies and banks for effect upon the stock market and 
the consequent confusion for which this practice was 
responsible. The weekly bank statement will then be a 
reliable barometer of New York’s financial condition in- 
stead of a travesty. 

The suggestion that if a trust company engages in the 
business of a discount bank it should be under as strict 
supervision is one that is well received. There can be 
no objection to such control on the part of conservative 
bankers. 

Any other arrangement leads only to unfair competi- 
tive advantage: a favored privilege to one and a hind- 
rance to another. 

The State Legislature cannot too quickly act on Mr. 
Williams’ suggestion that department stores be abso- 
lutely prohibited from doing a savings bank business. 
One of New York’s leading department stores already 
is doing a big business in that respect, largely built up 
upon an extra half per cent. interest. The nature of 
their business unfits them to engage in the savings bank 
business. To earn this interest they largely invest these 
savings in discounting their own bills. This is a form 
of security that our State banking laws never intended 
to be used for the investment of savings funds. 

However, whatever laws seeking reforms in banking 
that the State Legislature enacts they will be incomplete 
if they do not aim to strictly prohibit any bank of de- 
posit from engaging in any underwritings or syndicate 
operations. 

Depositors don’t put their money knowingly into a 
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bank to be used for such purposes. It is a field of opera- Highest Lowest 

tion which should be exclusively left to private bankers. price. price. 
MS ss oS a's oo 0 a 6 owas 16.12% 4.00 
THE SLUMP IN NEVADA STOCKS. TUES A Woe 8 ec ee eee dees 1.92 -20 
In a market letter sent by a broker in mining stocks, Gibraltar ...... tate nee wees 82 12 
most of which are printed just to secure hold of the Momtg. Mt. ........ wsseeeee. 52 07 
savings of credulous investors, attention is called to the GOld Bar ..........s-seeeeees 1.65 33 
great opportunities Nevada mining stocks are offering and Bullfrog Mg. ..........-...+.. 48 06 
the reason of the terrific slump in prices they have ex- National Bank ............... 60 -10 
perienced. This broker as usual indulges in wild proph- Fig. Bullfrog ................ 24 06 
ecies and predicts for investors who will act quickly Dixie ........+. sseseeeeeees ld 05 
profits from 100% to 1,000%. While ‘the history of min- Manhattan Dexter ............ 63 07 
a a hi 4's ut kee Be iin .98 -45 


ing stocks knows cases where stocks of this kind have 
met with great advances, yet these cases are the excep- 
tions. The rule is that in most stocks of this kind in- 
vestors usually lose all their money. 

A financial writer was once asked by a_ westerner 
whether it was true that there were cases in the history 
of Wall Street where people one day had not a penny for 
a meal and next day, owing to the wonderful opportuni- 
ties Wall Street is offering, became millionaires. That 
man claimed that he had read such stories of sudden 
wealth in some papers sent to him from New York. The 
answer to this inquiry read as follows: ‘I don’t know ofa 
single case like the one you mention, but I know of 
many cases where Wall Street men were one day mill- 
ionaires and the next day beggars.” 

The tales of the men who made fortunes by investing 
in mining stocks are usually invented to create greed 
among inexperienced investors, but they do the work 
and bring money to those who circulate trem. This 
will probably be the case this time, for most of these 
Nevada mining stocks are dear and unattractive even 
at their low prices. When their prices were the highest 
the same broker who now recommends them for their 
cheapness predicted rises to fabulous prices. The truth 
is that for most of these stocks the mines back of them 
were only the pretext to create securities to catch the in- 
vesting public. Most of these mining companies are 
enormously over-capitalized and the prospects that they 
will ever pay dividends are as remote as the earth is 
from the moon. 

Here are the highest and lowest prices of some of 
these Nevada stocks: 


Highest Lowest 

price. price. 
Te EE CR Ses pa bed oe od ies $6.25 $1.50 
TO ha sc Ke sialic dine SVs 20.50 4.00 
Montana-Tonopah ...... .«.... 4.00 1.75 
‘0 ee 6.00 .90 
TemGeee BRIE WEY 9. 06k ce tees 2.50 -54 
Wel See GO Weve cnwsavd 2.25 .35 
Tonopah Gold Anchor ......... .54 .04 
ce ee eee eee 1.50 -45 
NG CSG h see” 03.4045 400 65 -45 -10 
MERROES. ais cca cabs 445 58% 82 18 
Ge Sido ie ade deve 4UaQ .83 .20 
i ae ae ee REGO 61 -10 
Lg 6 he Ci. Cd css cee -40 -09 
ll eee a ee 3.87% 2.00 
DE Ta cotch ons or osceb ved 1.95 ~ $67 
Ge MON So 5c oh 0 163 ee 10.00 3.75 
SE Ses ees 4k 06 es BORee -75 37 
MEE Sis cccacd heed ge bee 14.75 12.00 
ll Sree ee 1.57 27 
ae oe ea .30 -10 
GREE, bead »ccuneeeeus 1.29 27 
GH EE Ms on bac 60 ee eeuns 32 14 
AER eg Oss bic ee de enone -22 .07 
CE ais 64.0 oe De Cok, ews eo ee 52 .09 
tk wis > 2 oa.eed eee .22 10 
RE ape eki asic Seaweunes .30 .26 
CR EG vcs. a bn 6 ies.6 0 ed 15 .08 
BG as Pen aaa a6 004 20's eee .93 17 
Columbia Mountain ............ 1.25 16 
Fg > SR a nr .38 .04 
ye a yr oe .45 -09 


CG ance 5 0.5 0 06 beeen .65 .06 





“WHEN DIRECTORS FALL OUT.” 
The Chicago-Milwaukee Electric Railroad in Receivers’ 
Hands. 

On complaint of a single holder of 25 shares of the 
Chicago-Milwaukee Electric Railroad, a judge of the 
Circuit Court of Chicago appointed on New Year’s Eve 
receivers for that corporation, capitalized with $5,000,- 
000 stock and $15,000,000 bonds and operating an slec- 
tric road from Chicago to Racine, Wis., without giving 
the officials of the railroad, which claims to be entirely 
solvent, a chance of being heard. 

The charges emanated from a shareholder of recent 
date, relate to transactions long before he had become 
a shareholder and are said to have been instigated by a 
former vice-president who has been removed, accord- 
ing to the president’s statement, for questionable trans- 
actions. The charges themselves are of a very grave 
nature and sound quite probable. They assert that the 
president of the company has been the whole thing and 
managed everything not only to please himself but to 
enrich himself; that the directors were nothing but | 
dummies; that the president owned the construction 
company that had to pass on the bills presented by that 
company for work; that by allowing big overcharges 
the president got away with several millions of bonds 
whenever they were allotted to the construction com- 
pany for completing sections of the road; that the earn- 
ings statements were false and padded to show larger 
than actual earnings in order to further the sales of 
bonds, etc. The president has, so the charges state, 
made several million dollars in this way for himself. 

If all this be true, then the investing world will be 
confronted with another startling case of financial crook- 
edness and the bondholders will have to face serious 
losses. About six or eight million dollars of these bonds 
have been sold the last few years, mostly by advertising, 
to investors all over the country, and also in foreign 
lands. 

Their experience will serve to make investors in 
electric railroads more cautious. Too many question- 
able bonds of this character are already in the market, 
and more are coming out continuously. They are 
bought by many without convincing proof that the claims 
made regarding their safety or earnings are true. 

In view of the wide distribution of the bonds of the 
Chicago-Milwaukee Electric the affair is of more than 
local interest. The method of the appointment of the re- 
ceivers without giving the company a chance of being 
heard will impress many with the belief that investments 
cannot always depend on protection by the courts in 
some parts of the country, and that corporations are 
built on dangerous ground when a holder of a few shares 
van wreck his company and that this holder’s charges 
are considered of sufficient importance to shut off from a 
hearing the interests represented by investments of sev- 
eral million dollars by other people. It will not surprise 
anyone if the people who have put millions in this rail- 
road should regard the action of the court as hasty, ill- 
considered, or even bordering on lawlessness. 





—“Limit your millions,” advises Mr. Crane, a Chicago 
millionaire. There are at least 84,000,000 people in 
the United States who are exceedingly sorry not to be 
able to avail themselves of this advice. ‘ 
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The Market Compass. 


THE SITUATION AND OUTLOOK—STUDIES IN 
VALUES. 


The opinions expressed on the different railroads 
and industrial securities embraced in this department 
are based on conditions prevailing prior to January 3, 
the time of going to press. 








CONFLIOTING INFLUENCES. 

In Europe the new year was inaugurated with a re- 
duction in the discount rate of the Bank of England 
from 7% te 6%. The decrease in the rate shows that 
money in Europe is becoming easier, and that the iead- 
ing financial institution of tue Old World takes a more 
hopeful view of the monetary outlook. 

But the year did not open with us so auspiciously, 
Instead, the market had to contend against the depress- 
ing news. created by the application of receivers for the 
Seaboard Air Line, which declares itseif distressed by 
poor business and the effects of the rai/road laws passel 
by Southern Legislatures. Were it not that the unex- 
pected action of the Bank of England proved a great 


and most pleasant sutprise, the market undoubtedly 


would have met with a net loss rater than a general 
za‘o in prices. 

Although the securities of the Seaboard have never 
been conside ed as attractive or desirable, the bonds, 
which amount to $84,009,060 in all, are largely held in 
the South, <xrd in connevtion with the feeling of de- 
pression it wil: bring in Southern investment circles, 
this receivership will undoubtedly recall fears that, as 
an aftermath of the panic, there is a likelihood that an 
era of receiverships for other weak railroads may set in. 

Therefore, il is hardly to be expected that, with the 
future still very much clouded in doubt as to how far 
the industrial depression will extend, any other feeling 
will exist than timidity and great caution, which is but 
natural, as the security market, in view of the convul- 
sions through which it has gone, remains highly sensi- 
tive. 

A market that has had to combat so many shocks to 
confidence can no more be expected to run away with 
bullish enthusiasm than can a patient recovering from 
a critical illness be expected to get up and walk. We 
should be highly gratified if, after what we passed 
through in 1907, we can return to a healthy condition 
in a normal and a rational way! 


CAUTION ADVISABLE. 

Until the future can be judged with a great deal 
more certainty than the first few days of the new year 
will permit, a spirit of caution will prevail among in- 
vestors. 

It is said by unusually well-informed people that the 
Morgan or Standard Oil Co. interests, under whose 
almost exclusive influence the market moves, are by no 
means bullish, except for a moderate improvement in 
the early part of January. While in the natural de- 
velopment of things a better bond market is expected, 
there is nothing to create any great enthusiasm in the 
stock market just now. 


REVIVAL OF CONFIDENCE. 

No revival of confidence in a better stock market can 
be expected until the premium on currency disappears 
entirely, the deficit in the bank reserves is wiped out 
and the equilibrium in the money market is restored. 


HOPEFUL CONSERVATISM. 

Wall Street has entered the new year with hopeful 
conservatism. Its wishes are for improving markets, 
but there is still danger ahead. The Treasury will 
soon call for at least $25,000,000, loaned to banks in 
the critical days of November, for its own working capi- 
tal has run down to very low figures. Then the 

COMMERCIAL SITUATION 
is still too clouded to enable an intelligent forecast. 
There are many notes of manufacturers and commercial 


houses becoming due in the next few weeks. If com- 
mercial failures in the near future are few and unim- 
portant it will become clear that business foundations are 
sound, that we have fully atoned for past misfinancing, 
that the present pace is not immoderate, and that final 
recovery will not be long delayed. If liveliness sets 
in it will probably be at the expense of prices. If noth- 
ing too bad happens the market will begin to take heart, 
and if a healthy January “rise’’ should be justified it will 
probably not come until the end of the month. 


THE SITUATION ON FRIDAY. 

The market, in expectation of a good bank statement 
to-morrow, and possibly also on account of a better out- 
look for money, developed considerable strength, some 
stocks advancing from one point to three points. 

However, professional trading was largely responsible 
for the advance in stocks. 

The bond market was active and strong under the 
influence of considerable investment buying. 

The closing prices of the following stocks were: At- 
chison, 70; B. & O., 82%; St. Paul, 105%; Illinois Cen- 
tral, 126; Louisville & Nashville, 94; New York Central, 
92%; Northern Pacific, 120%; Great Northern, 118; 
Union Pacific, 119%; Southern Pacific, 72%. 


The Railroads. 


ATCHISON. 

The earnings statement for November, showing an 
increase of only $69,853 in gross, but an increase of 
$1,254,077 in operating expenses and a consequent de- 
crease of $1,222,943 in net, was an unpleasant surprise. 
For the first five months of the current fiscal year the 
decrease in net earnings from operations amounted to 
$3,497,198. If the decrease for the rest of the year 
should continue in the same proportion, at an average 
of $700,000 per month, the income would be $8,400,000 
less in this fiscal year than in the one that ended Jan. 
30, 1907. 

That year showed an increase of $5,000,000 in net 
and was the cause of an increase in the dividend, first 
from 4% to 5% and then 6%. If there should be a 
decrease of $8,400,000 this year, the net income will be 
the same as in 1904, when only 4% was paid. A de- 
crease of such an extent, with an increase of $1,302,800 
in fixed charges on account of the issue of $26,056,000 
5% convertible bonds, would be a serious matter. An 
explanation of this enormous decrease in earnings has 
not been given. 

The setback in the mining industry has undoubtedly 
a great deal to do with it. The railroad may also apply 
a good share of earnings for improvements. But the 
impression is hard to overcome that the dividend in- 
crease of last year was too hasty and that there was 
probably some ground for the suspicion that the increase 
was made for two purposes: to help additional borrow- 
ing and also to assist a pool that was loaded up with 
stock for which an artificial market was to be created. 

That this pool is not yet quite out of the woods is 
shown by the tip circulated a week ago that Atchison 
will soon be taken in hand and advanced in price. The 
pool probably knew of the poor earnings and tried to 
work up a market to sell upon. 


MISSOURI PACIFIC. 

No great improvement in this stock can be expected 
for a long time. There is nothing in the immediate out- 
look to warrant it. The payment of the semi-annual div- 
idend of 244% by stock has only contributed to the fur- 
ther discredit of the railroad. The Missouri Pacific’s au- 
thorized capital stock is $100,000,000, of which $77,817,- 
875 was outstanding before the last dividend declaration. 
About $2,000,000 new stock will have to be isswed in 
payment of the dividend. The next dividend, if not 
passed, may also be paid in stock. The Goulds may go 
on paying out the remaining $22,000,000 of unissued 
stock. The new stock of $2,000,000, when paid out for 
dividends, will only further depress the old stock. 
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NEW YORK CENTRAL. 

This stock cannot recover from the last foolish divi- 
dend, paid by draining the resources of the Michigan 
Central and the Lake Shore and Southern railways. As 
these two subsidiary companies hardly can stand further 
drains unless they allow their properties to deteriorate, 
it can be easily figured out that the New York Central 
cannot continue its 6% dividend. The spectre of a re- 
duced dividend will rest heavy on the stock. 


PACIFIC MAIL. 

The great strength of this cheap stock is considered 
by many as a sign that it is being accumulated by peo- 
ple-who believe that the subsidy bill has a good chance 
of passing this time. But even without a subsidy law 
the stock is worth what it is selling for now. 


PENNSYLVANIA. 

This stock has become weak. The impression begins 
to be general that new financiering is in sight which 
will increase the obligations of the railroad at a time 
when its income decreases. Prospects of this nature at 
the present time are no incentive to higher prices of 
the stock. 

READING. 

The pool in Reading has put it near par at the ex- 
pense of a large bear interest. But it is said that only 
a few bears have so far been run to cover. A regular 
slaughter of the Reading bears is promised at the first 
real favorable opportunity. 

ROCK ISLAND. 

No interest in this stock can be worked up. There 
are very few among the many thousands who have 
touched the stock issue of this company who have not 
met with losses. It is said there are still large blocks of 
the preferred stock overhanging the market, of which 
holders would like to get rid. 

SOUTHERN RAILWAY. 

The earnings are constantly decreasing so alarmingly 
as to create among the preferred shareholders the belief 
that even the reduced dividend on their stock will soon 
be a matter of the past. The troubles created by South- 
ern Legislatures for this railroad have hit it hard. Its 
credit is low, and the prospects of an improvement in 
conditions the poorest. President Finley has made 
heroic efforts to increase the efficiency and earnings of 
the system, but he was up against the most unfavorable 
conditions. It will take millions to rejuvenate this 
system, and where can the money be raised? The share- 
holders will have to prepare themselves for at least a 
year or two of bitter disappointments. 

TOLEDO, ST. LOUIS & WESTERN. 

The heaviness of the preferred stock, on which divi- 
dends of 4% were inaugurated last March, is considered 
by many as an indication that there may be no more 
dividends. Last year the margin of safety for the pre- 
ferred stock dividend was only 214%. When the divi- 
dend was started it did not meet with approval in con- 
servative circles, and was considered a move to make 
a market for the stock. The belief is also gaining 
ground that the road, in loading itself up with the 
Chicago & Alton, has taken up a burden which it will 
not be able to stand. Especially is it charged that the 
railroad has agreed to pay too big a price for the 
pleasure of rehabilitating the Alton as a financial propo- 
sition. Under agreement with the Rock Island & Union 
Pacific people, the Clover Leaf road has granted to them 
2% on the common and 4% on the preferred stock held 
by them. It is believed that it will distress itself by this 
arrangement. 

WISCONSIN CENTRAL. 

The approaching opening of this line to Duluth, and 
the comparatively satisfactory earnings statements, have 
attracted some attention to the stock, and in conse- 
quence the common stock, which last year sold down 
to 11, and the preferred stock, which has sold at 28, 
have experienced a good recovery. The common stock 
has gone up to 15% and the preferred stock to 35. A 
new and better era is expected for this railroad from the 
opening of its line to Duluth. 


The Industrials. 


AMERICAN BEET SUGAR. 

The common stock sells around 10, and the preferred 
stock, which pays 6%, around 70. The company is capi- 
talized with $15,000,000 common and $4,000,000 pre- 
ferred stock. It is also encumbered with an indebtedness 
of $3,000,000, on which it has to pay interest of 6%. 
The net earnings of the last fiscal year were $151,482, 
about one-half of those of 1906. This represents only 
1% earned on the common stock—not enough to give 
it more than a sentimental value. How high inflation 
has influenced this stock is shown by its price of 35 in 
1906. The large land holdings of the company are said 
to have been considerably increased in value on account 
of irrigation. This gives the common stock some specu~- 
lative value and is liable to give it some of these days 
a boost to 15 or 18. 

DISTILLERS’ SECURITIES. 

The stock will remain stagnant at its low prices until 
speculative investors can see what effect the strong pro- 
hibition movement and the general slow-down in trade 
has on the company. It is not believed that a return to 
a higher dividend can be expected soon. 

PRESSED STEEL CAR. 

This company declares that it has not shut down its 
McKees Rocks and Allegheny plants, but is running 
them at their full capacity, being able to do it on ac- 
count of good orders, which will not be completed until 
March. In the meantime an improvement in the railroad 
equipment business may set in. Let us hope so. This com- 
pany has a small capitalization and has shown great, recu- 
perative power, which is a source of consolation for 
those who have been caught by the stock at considerably 
higher prices. 





UNITED STATES STEEL. . 

The earnings of the Steel Trust in the last quarter 
of 1907 will not be made known until the last Thursday 
of January. That they have not been good can hardly 
be doubted, for the output has been reduced and the 
majority of furnaces blown out. If the drop in business 
should this time be of the same extent as in 1903-4 
even the 2% dividend on the common stock may be in 
danger, although at present this danger does not look 
great. At present continuous efforts are made to ad- 
vance the price of the stock, as shown by notices like 
the following just appearing in a number of papers: 


A tip was around that the United States Steel issues were 
booked for a decided up-turn. Their floating supply has been 
largely decreased by the steady investment buying that has 
been going on all this fall and winter. A very small supply of 
Steel shares were shown in the London market at the stock 
exchange settlement now going on there. 


These notices are probably circulated in the interest 
of those who during the days of panic loaded up 
with the stock in order to support it, and may be anxious 
to sell. There is nothing in the present condition of 
the steel business to warrant higher prices of the stocks 
of the Steel Trust. Reports from Pittsburg are not very 
encouraging for the stock. Steel common sells high 
enough for the present, and only the assurance of a 
decided improvement in the industry will justify higher 
prices. 

WESTERN UNION. 

With the issue of $1,217,000 of new stock in payment 
of the quarterly dividend, the company will have out- 
standing $98,587,000 in stock, out of a total authorized 
capital stock of $125,000,000. The new stock issued 
for dividends will be entitled to dividends after January 
15. This only emphasizes the vicious policy of issuing 
new stock when no cash dividends on the already out- 
standing stock can be paid. The recent bond issue in- 
volves an additional burden on the company, whose 
revenues are constantly decreasing. The management 
has increased the charges for telegrams 25%, and has 
abolished the lower charges for night messages. 
Yet there are no signs of improvement visible. The 
outlook of the shareholders for future dividends is the 
darkest, and we would not be surprised to see the stock, 
now hanging around 55, go still lower. 
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Bonds, Hotes and Mortgages. 





SHORT-TERM NOTES. 

How in the dying days of 1907 investments began to 
turn to short-time netes and caused a decided improve- 
ment in their prices is shown by the following compar- 
ison of their highest and lowest prices in 1907 and their 
last quotations: 


Thurs- 
Interest. Ma- —1907——_ day’s 
pet. turity. High. Low. price. 
Am. Tel. and Tel. Co.......-+++ ee & 1910 94 
Ches. and Obi0.........eeeceeeeee 6 910 94 96% 
Chicago and Alton.........esse++ 5 1912 92: 88 
Cc Great West...........++. 5 1909 oon 78 
C., Be E. GE Pocccccccccccscccce 4% 1908 938% 95% 
bp BE WN ES cow cc ccc cccccccces 4% 1908 53 64 
GC. ©., CO. amd BE. Lic.cccccccccccs 5 1911 98% 93 9446 
Delaware and Hudson...........- 4% 1922 97% 92% 94 
Kansas City Southern...........- 5 1912 96% jT9% 
Lackawanna Steel ....... cocooca & 1910 97 71 
L. 8S. and M. S. R. R.... sc eseees 5 1910 99% #93 
Louisville and Nash............- 5 1910 100% 9456 
Michigan Central ........sesee0- 5 1910 99% #91 95% 
Minneapolis and St. L.........+:. 5 1911 97 85 93 
DEE TEE co ccccccoccsceece 5 1908 93 95% 
Nat. R. R. of Mexico............ 5 1 97 94 96 
New York Central.........ese+e+ 5 1910 935% 95% 
Py 6 7 are 5 1910 101 97 98 
eer ee) ae 5 1912 102 96 98 
Pennsylvania R. R........seee0. 5 1910 92% 96% 
i oC” y ky Sar Sree 4% 1908 98 85 86 
i, a ME: W500. 6c cdacceaeness 4% 1912 95 75 79 
Southern Railway ........+eseee. 5 1910 97%, 61% 98 
We Gy ED Ge candi cccesdscces 5 100 89% Ft 
Western Tel. and Tel........... 5 1909 97 82 84 
Westinghouse Mfg. Co..........+. 6 1910 100% 666 75 





NEW YORK CITY 448. 

The announced intention of the Comptroller of the 
City of New York to offer $20,000,000 more of the 4% 
per cent. bonds early in the year caused the bonds al- 
ready in the market to sell off quite sharply. These 
bonds now are again selling around a very attractive 
basis as a permanent long-term investment. There 
certainly cannot be any question as to the high char- 
acter of these bonds when it is taken into considera- 
tion that the credit of the greatest and richest city in 
America is behind them, no matter what view may be 
entertained about another issue of these bonds at this 
time. 

New York City has undertaken a great many im- 
provements involving the expenditure of a great deal 
of money. These improvements cannot now be aban- 
doned in an unfinished state. The city unfortunately 
began its vast scheme of beautifying itself long be- 
fore there were any indications of an unsettled money 
market, and is now paying as a result a very high pre- 
mium for borrowing money, but it is far better wisdom 
to pay more than it is to abandon any of these improve- 
ments or rest with them until money conditions grow 
better. ; 

It would not benefit the credit of the city any to 
confess, as a suspension on these improvements would 
virtually be, its inability to raise money. 

In all likelihood by the time the Comptroller is ready 
to invite bids for the contemplated issue of $20,000,- 
000 more of 4% per cent. bonds money in the open 
market will be more plentiful, in which case the new 
issue will demand a good premium, while those bonds 
already issued will again advance in price. 

New York City 4% per cent. bonds are to-day as 
good a high-class investment as they ever were. 





THE DIFFERENCE BETWEEN BONDS AND STOCKS. 

From a circular issued by Spencer Trask & Co., 
bankers, New York City, on “Investment Opportunities,” 
which discusses investments along educational lines, we 
borrow the two following paragraphs, for they clearly 
point out the great difference between bonds and stocks: 

*‘Many persons do not thoroughly appreciate the great 
difference between bonds and stocks. The payment of 
dividends upon stocks is discretionary with boards of 
directors, and may be either reduced or suspended, if 
the directors determine that the interests of all of the 
security holders of a company are best conserved by 
such action. In other words, a stockholder is simply a 
partner in any given business, and cannot receive divi- 
dends until after the interest upon outstanding bonds, 
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taxes and other fixed charges have been provided from 
earnings. 

“On the other hand, holders of bonds (excepting of 
certain unusual forms) are afforded the protection of a 
direct mortgage upon the property of a company; and 
the interest upon outstanding bonds and other fixed ob- 
ligations must be paid. This is compulsory. In fact, a 
board of directors, comprising conservative men, will 
discontinue the payment of stock dividends if the earn- 
ings are reduced to a point whereby such disbursements 
May seem to draw too heavily against the margin of 
safety beyond fixed charges.” 





BOND NOTES. 

—The 214% dividend in the stock of the Missouri Pa- 
cific, payablé by stock, may disqualify this railroad’s 
bonds as legal savings bank investments in the State 
of New York, where the law requires that a railroad 
must pay dividends of at least 4% for five years before 
its bonds can be recognized as savings bank investments. 
The stock dividend of 2%% has only a market value of 
$1.18. ' 

—In commenting in a recent issue on a booklet is- 
sued for distribution among investors that N. W. Hal- 
sey & Co. have just published on “‘The Financial Sound- 
ness of Great Railroads,’”’ it was incorrectly stated that 
the pamphlet shows the growth in property values and 
earning power of ten of our important railroads during 
the past ten days. The period of time which this 
pamphlet covers is ten years, not ten days. 
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UNDESIRABLE BONDS. , 

At the beginning of the year, when an enormous 
amount of money is collected from coupons and in- 
terest, and the public is considering reinvestments of 
their earnings or of the profits of the past year, the 
newspapers are usually full of bond offers. Some of 
these bonds are good, and some not desirable. But as 
at this time especial efforts are made to unload unde- 
sirable bonds, whose chief attraction is a very high rate 
of interest, investors ought to exercise the greatest care 
in making selections. While it is natural that an in- 
vestor should look around for the best possible returns 
from his money, the first and most important considera- 
tion for him ought to be the safety of his capital. - 

In order to judge the quality of a bond, an investor 
should first investigate the property back of it—whether 
the bond issue is not too large, and whether the in- 
come is at least twice as large as the amount necessary 
to pay the interest. Then, when bonds of a company 
are offered of which the investor does not know any- 
thing, he ought to try to secure the fullest information 
regarding the value and earning power of the company, 
and also take into consideration the standing of the 
firm that is offering the bond. Bond houses of high 
standing don’t handle bonds whose security has not been 
fully investigated by them. One of the most valuable 
assets of a bond house of high standing is its reputation, 
and such a firm will not offer bonds of doubtful char- 
acter. 

Therefore, when buying bonds try to learn all about 
their security and the standing of the seller. There 
are so many excellent bonds offered by houses of the 
highest standing that investors don’t need to consider 
propositions of firms that handle questionable ones. 
To our readers especially we would suggest the con- 
sideration of offers of bond houses whose advertise- 
ments they see in this paper, for if their standing were 
not of the highest and their reputation in the bond busi- 
ness established, we would not publish their advertise- 
ments. These houses don’t sell bonds on commission, 
but what they sell they own outright and have bought 
only after the most searching investigation. 





BOND NOTES. 

—aA reorganization committee of the bondholders of the 
4% bonds of the Consolidated Steamship Co,, of which 
bonds Charles W. Morse and his partners have tried to 
unload $62,000,000, has been formed. The reorganiza- 
tion will meet a hard problem to niake a worthless piece 
of paper worth something. The reorganization com- 
mittee stated that Morse is out. This is a poor consola- 
tion for the bondholders as long as they are in. They 
would prefer to sze the position reversed and Morse in 
and themselves out. Companies which have made the 
basis of the consolidation can hardly make both ends 
meet themselves. The best the unfortunate bondholders 
can do is to save what they can by getting out of their 
worthless bonds and forget. 

—Toledo, St. Louis & Western 4s, which in November 
sold as low as 55, have recovered to around 65. Next 
to Chicago, Rock Island & Pacific R. R. 4s, which sell 
around 62, they are the lowest-selling 4% railroad 
bonds. Are the bondholders afraid that the company 
has an elephant on its hands in the Chicago & Alton? 
This 4% bond sold at the beginning of 1907 at 82. 

—For a long time Europe has not bought so many 
American railroad bonds as during the last two weeks. 
This is a very encouraging sign of a returning Euro- 
pean interest in American securities. 

—The “Royal Trust Monthly” is an attractive publi- 
cation, issued by the Royal Trust Company Bank, of 
Chicago, an institution highly regarded locally, for free 
distribution among investors. The January issue will 
be of great interest to investors, as it contains a care- 
fully selected list of conservative investment offers. 
Among the attractive ones are the first mortgage 6% 
guaranteed bonds of the Edison Light & Power Co. 

—Seven per cent. Gas & Electric Company’s bonds are 
offered in this week’s advertising columns by the bond 





APPRAISAL 


We offer our services to institutions 
and individuals for the appraisal of 
railroad securities as of December 
31st or of any required date. 


F. J. Lisman & Co. 


Specialists in Steam Railroad Securities 
Members New York Stock Exchange 
30 Broad Street, New York 
Land Title and Trust Company Bldg., Philadelphia 
404 Connecticut Mutual Bldg., Hartford 














firm of Trowbridge & Niver Co., of Chicago. As they 
are also issued in $100 and $500 denominations, they 
are particularly attractive to investors of limited means, 
who are looking around for bonds yielding from 5 to 
7%. 

—wWabash Pittsburg Terminal Seconds remains firm 
around 18, although in the last few days large blocks 
have come on the market from owners who were for 
personal reasons forced to sell. Good accumblation 
seems to go on in these speculative bonds. 





MINING FRAUDS. I, 

In the Federal Court of New York a former dancing 
master of the name of Fred H. Colvin was recently con- 
victed of fraud for selling stock in a worthless mine. 
He had acquired a mine of little value for a song, cap- 
italized it with several million dollars and began to sell 
his stock by the most exaggerated claims about the 
property and its dividend prospects. One of his agents 
in a little town near Chicago sold stock valued at 
$130,000. 

There is hardly any small town that is not worked by 
mining agents just now. Promoters, finding advertising 
of mining swindles played out and too expensive, are 
employing agents in small towns, who are working hard, 
for they receive one-half of what their sales bring. As 
the doings of the promoters are not controlled, they turn 
mines that cost from $1,000 to $2,000 into companies 
with $2,000,000 or $3,000,000, and therefore can pay 
on stock which they sell for 10 or 20 cents a share a 
commission of 50%; they would reap a good profit even 
if they would sell the stock at 1 cent a share. If the 
local officers in towns where mining stock agents operate 
would arrest them for working confidence games, they 
would not make a single mistake. 





If the trusts have resolved at the beginning of this 
newest of all new years to be good and tne promoters 
to be honest, President Roosevelt will undoubtedly be 
pleased to stop further*talking against rich malefactors 
and successful dishonesty. 
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A LETTER AND A SUGGESTION. 

“T am much pleased with the Financial World, and 
believe it to have been the means of saving many a poor 
man from being separated from his hard-earned cash,” 
writes Mr. J. R. Kelly, of Charleston, S. C. 

Our subscriber merely repeats the messages of praise, 
couched only in different words but all meaning the 
same, that reach the Financial World by mail by the 
hundred every month. 

The past two years of inflation, reckless manipulation 
and crooked promotion, with the inevitable collapse and 
train of misery that has followed in its wake, has estab- 
lished the necessity of the Financial World in the 
minds of investors more than an endless chain of ser- 
mons couched in the most eloquent language. 

The ruins now about us of all the grand financial 
castles which, when standing, the Financial World out- 
spokenly referred to as built on quicksand, born to 
tumble down with the first strong wind, has certainly 
shown that this paper, by its timely warnings, has saved 
many a poor devil from ruin, but there were others who, 
yet reading these warnings, did so unheedingly and are 
now in sackcloth counting up their losses. 

But out of all evil some good must finally come. To 
the Financial World, out of the financial wreckage of 
the panic of 1907 will come a good to those who are 
guided by its warnings against all financial quackery, 
and who continue to hold aloof from them, and those who 
thought the Financial World was mistaken or a little 
too harsh in its criticism will now take them more to 
heart for their own protection. 

Finally, both collectively will become missionaries 
among a lot of other unfortunate investors to induce 
them to come within the protecting fold of the Financial 
World's circle of subscribers. 

While we are on this subject we wish to state our 
principle of conducting this paper. That principle is 
that we don’t think any language is harsh enough in 
handling any individual or concern bent upon stealing 
a person’s money. 

This is exactly what it amounts to when one person 
sells to another a security on fraudulent representations. 





MARDEN AT LEAST GIVES FINE PROSPECTUSES. 

If a fine prospectus can make a mine a good invest- 
ment then the Doyle Consolidated Mines, the stock of 
which is being promoted by Edwin Marden, Washington, 
D. C., will have everything beaten on this Western Hem- 
isphere. 

His prospectus is going to be a printer’s work of art. 
It will be voluminous, just a little smaller than a diction- 
ary. It will be printed in five colors and will contain 
many pictures of mountain views. 

But the mine. Well, the predominating chances are 
that it will never outgrow its elaborate prospectus. 








CONSOLIDATED ZINC CO. 


The advertisements for the stock of this $20,000,000 
company have quickly disappeared, and so have the “quota- 
tions.” Few people evidently have taken any stock in 
the assurance of the Wallace H. Hopkins Co., of Chi- 
cago, the syndicate managers of the promotion, that the 
stock is ‘‘the safest and best investment,’’ or that it will 
sell soon at an advance of 100%. The number of credu- 
lous people who bite at hot-air propositions has become 
alarmingly small for the comfort of promoters. Of 
what properties the $20,000,000 company consists, or 
what they earn to justify 12% dividends, has never been 
made known—probably in order not to scare investors. 
Phis is, anyhow, no time for investments in zinc propo- 
sitions. More and more zinc mines are closing. A re- 
port from Joplin, Mo., says: 

“Another bunch of big producing mines closed down 
last week. The American Zinc, Lead & Smelting Co. 
closed down all its mills indefinitely, and all of the 
mills of the Oronogo group have been shut down for a 
similar period. The American fought hard against the 
shut-down, the miners consénting to a reduction in 
wages in order to aid the company in its efforts to run.” 

In a former article on the Consolidated Zinc Co., it 
was stated that Mr. Wallace H. Hopkins had once been 
connected with the promotion of the Horseshoe Mining 
Co., of Milwaukee, in which thousands of small investors 
lost their all. We are informed that Mr. Wallace H. 
Hopkins states that he never had anything to do with 
the Horseshoe Mining Co. This, however, does not 
make the Consolidated Zinc Co. proposition any better. 
People who value their savings ought to let Consolidated 
Zine stock alone. There is not a single attractive feature 
in it. 





THEY ARE NOT BUYING, THEY’RE SELLING STOCK. 

A subscriber who bought fifteen shares of stock of the 
American Telegraphone Co. stock from the Sterling 
Debenture Co. before he read the Financial World wrote 
us recently as follows: 


“The writer has fifteen shares of stock in the American 
Telegraphone Co. Will you call on the Sterling Debenture Co. 
with a view of disposing of this stock for me; ascertaining at 
what price they will purchase the same? 

“They reported sometime ago that the stock was out of the 
market and individual sales being made at from fifteen to 
twenty-five dollars per share. 

“Their representative here also stated that the Sterling De- 
benture Corporation had been buying large blocks of the stock 
in small lots for individual stockholders. 

“This will give you an opportunity to see what kind of metal 
these people are made of.” 

Our representative called at the Sterling Debenture 
Corporation’s office authorized to accept contentedly 
even $10 a share for which it sold the stock, although 
only $2 was said to have been paid into the American 
Telegraphone Co.’s treasury. But they would not even 
recognize their first born. A Mr. Seabury, whom he 
saw, said that they were not buying or selling any of 
this stock since they ‘‘finished’”’ financing the company, 
and incidently financing themselves, but that fact was 
not touched upon. 

Mr. Seabury went even so far as to say that their 
representative if he said the company was paying from 
$15 to $25 a share was not telling the truth. 

Those who had received the circulars of this com- 
pany know that there are two features that they bring 
very much to the front—that they don’t have any repre- 
sentatives, nor will they sell more than a certain block of 
shares to one investor. 

Our subscriber’s statement shows that this is not the 
ease. He not only bought fifteen shares but originally 
had 150 shares for which he was paying on the instalment 
plan, but upon a thorough investigation he dropped his 
payments and compelled the company to issue a cer- 
tificate for the number of shares covered by what he 
had paid in. 

When it comes to a real show, down it is found as we 
have repeatedly and bluntly stated that the metal of 
this company has a really brassy and hollow ring to it. 
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FALSE COPPER HOPES RAISED. 
A Price of 20 Cents a Pound Predicted, 

Thomas F. Cole, one of the best-known copper men 
in the country, says, so reports have it, that 1908 will 
bring a price of 20 cents for copper, ‘‘owing to the re- 
striction in production and the fact that when con- 
sumers get ready to enter the market they will find it 
bare of supplies.’ 

To judge the value of this prediction it will be well 
to first consider the interest of Mr. Cole in this matter. 
He is a man who has made millions in copper, but 
mostly by printing and Stlling copper stocks at high 
prices. Those who have loaded up with his stocks have 
only lost money. Mr. Cole is still interested in the sales 
of the stocks of numerous copper companies. His interest 
is to sell. He is not a disinterested, but a very in- 
terested, prophet of the market. He is anxious to create 
a market for whatever stock he has not yet been able 
to dispose of. He is like F. A. Heinze, a man who, from 
a copper miner, has changed to a copper stock manufac- 
turer, and having stock for sale, he simply talks to suit 
his interests. 

The conditions are contradictory of his forecast. Ac- 
cording to a statistical statement the copper production 
of the United States and Mexico in 1907 was 1,015,- 
000,000 pounds, against 1,172,000,000 pounds in 1906. 
This is a decrease in the production of 13%. Now every- 
body knows that the consumption of copper in 1907 
dropped at least 70%, if not 80%. This means an enor- 
mous accumulation of copper, for which there is no 
demand at present. There must be at least 300,000,000 
pounds that have no market now, while production, al- 
though on a restricted scale, is going on. About two- 
thirds of that accumulated copper has been shipped to 
Europe—not that there was a market for it there, but 
simply because the holders, who have borrowed money, 
had to pay the loans and therefore shifted the loans 
from New York to London. 

Manufacturers are buying copper from hand to mouth 
only. They report the poorest demand for their goods. 
They don’t expect a busy year. How, therefore, can an 
advance in the price of the metal and a corresponding 
advance in the copper stocks be expected? It will be a 
good year for the copper industry if the price can be 
advanced to 15 cents a pound. There may, under 
favorable conditions, be an improvement in copper 
stocks, but those who expect a great deal are liable to 
meet with disappointment, if not with losses. 





THE ANACONDA DIVIDEND. 

A reduction to 50 cents per quarter has been made by 
the Anaconda Copper Company. While the cut was ex- 
pected, it has made a painful impression, as it showed 
the uncertainty of investments in even the best mining 
stocks. On a dividend basis of 50 cents per quarter, 
the stock, whose par value is $25, earns only 8%. The 
stock paid in 1901 $3.25, and after that until 1904 only 
$1.00 per year. In 1905 it paid $2.00, in 1906 $4.87%. 
In the first two quarters of 1907 it paid $1.75 each time, 
then only $1.25, and now 50 cents. The capitalization 
is $30,000,000. As the Amalgamated Copper Co. owns 
the majority of the stock, the Anaconda action fore- 
tells a further reduction in the Amalgamated dividend, 
which was reduced two months ago from $2 to $1 per 
quarter, and may be cut to 50 cents next month, the 
same dividend as paid in 1903 and 1904, when the stock 
sold as low as 335. It will probably see this low price 
soon again, if an early improvement in the copper indus- 
try should fail to set in. 





TENNESSEE INDUSTRIAL COMMERCIAL DEVELOP- 
MENT CO. 

The most brazen investment fake which of late has made 
its appearance is that of the Tennessee Industrial Commer- 
cial Development Co., the stock of which is offered by 
F. Clay Harley & Co., Chattanooga, Tenn. 

Circulars containing extravagant promises of big 
profits—impossible of realization—are passing through 
the mails in great abundance. They promise that those 
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who put $10 in this scheme now will make $1,000 clear 
profit in a few months. 

The scheme requires no investigation to bring home 
the conviction that it is a rank fraud. The contents of 
the circular and the extravagant profits held out as 
certainties brand it as such. 





BOOMING NEVADA GOLD STOCKS. . 

In newspapers that are always willing to help’ adver- 
tisers, as well as in brokers’ market letters, a veritable 
boom of Nevada gold mining stocks has just broken out. 
The reason is evident. Some people are loaded up 
with stocks for which they are anxious to create a mar- 
ket, and consider the occasion ripe for it. January 
with its disbursements of $185,000,000 among investors, 
is the cause for this sudden activity. The boomers are 
anxious to get a share of these millions, and for this 
reason Nevada gold stocks, especially the stock of Gold- 
field Consolidated and Montgomery-Shoshone Consoli- 
dated are praised. 

Investors will do well not to become over-enthusias- 
tic in regard to these investment propositions. The 
Goldfield Consolidated is undoubtedly a great and val- 
uable property, but it is capitalized with $35,000,000. 
The financial statement for the first year shows total 
profits of $1,760,357, which amounts to only 5 per cent. 

Of all these mining stocks Goldfield Consolidated is 
probably the only one which can be considered a fair 
gamble. The company has paid a dividend of 10 cents 
a share and would have continued this dividend each 
month but for the labor troubles that broke out in the 
camp. It may take up its dividend at an early date. 

While the Nevada mining camps are of great rich- 
ness, yet the companies are so enormously over-capital- 
ized that investors will find in them more water than 
gold. For this reason the low prices of almost all tiese 
mining stocks appear still too high. These companies 
can never earn enough to pay even a modest dividend 
on the enormous capitalization with which they have 
been loaded up with for the primary purpose of making 
the promoters rich and creating in investors only pleas- 
ant dreams. 





WHO GUARANTEES NORD? 

To remove all apprehension that they might lose, Mr. 
G. J. Nord, Journal Building, Boston, Mass., who is sell- 
ing stock in the American Paint Company for 50 cents 
a share, tells investors he will give them a written 
guarantee to refund their money in case they are dis- 
satisfied at any time with his security. As Mr. Nord is 
comparatively a stranger in the world of finance, it is 
advisable to first find out who guarantees Mr. Nord, 
should his company fail to make good. 

The American Paint Company is supposed to own 
some real paint mines down somewhere in the South. 

The suggestion is offered that the company, instead 
of issuing certificates from steel engraved plates, have 
real handsomely painted certificates guaranteeing that 
they are painted with the natural paint from its mines. 
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UP IN THE AIR NOW. 

It was expected that sooner or later some bright pro- 
moter would utilize the public interest in aerial navi- 
gation to promote an aerial transportation company and 
sell stock. 

The first company of that character to make its ap- 
pearance hails from Portland, Ore. It styles itself the 
National Airship Company. It will build an air ship, 
“Aerial” by name, provided enough money can be raised 
by the sale of stock at $1 par. The airship will, so it is 
claimed, make regular trips from Portland to San Fran- 
cisco every twenty-four hours, carry 100 passengers each 
trip, 30 tons of mail, and maintain a speed of 80 miles 
an hour. 

The investors are not asked to get into this proposi- 
tion when it is up among the clouds, but are invited to 
get in while the airship is still on the ground. 

After the airship makes the first trip, if it ever does, 
to Frisco from Portland, then, of course, no stock will 
be sold under $100 a share. 

Allowances must be made for such visionary hopes. 
Promoters who are selling stock in things that go up in 
the air are expected to be a little light-headed. 





WHO ARE BOARDMAN & CO.? 

A Western paper is the authority for the following 
statement: 

“John A. Boardman & Co. is the firm successor to 
Haight & Freese Company, the greatest syndicate of 
bucket-shop operators in America. Boardman is a mere 
figurehead. He was formerly manager, at a weekly 
salary of $35, of one of the Haight & Freese offices in 
Philadelphia. The real men in the firm are W. H. 
Lillis and George G. Turner, who were the head and 
shoulders of the Haight & Freese swindle.” 

In view of the fact that this concern is advertising 
quite prominently, this information will prove interest- 
ing. 

The firm advertises a membership in the Philadelphia 
Consolidated Stock Exchange, which was exposed by the 
Philadelphia North American as only a refuge for bucket 
shops. 





TONOPAH MINING CO. 

The passing of the dividend and announcement that 
there will bé no more dividends until a debt of $578,000 
is paid will serve as another reason to let mining stocks 
alone when they are boomed so much in the papers as 
to what they are worth and why you should hasten to 
take on some of them. When the stock of the Tonopah 
Mining Co., of Nevada, was floated it was boomed up 
to $20 a share by the payment of a dividend of $1.20. 
As soon as most of the stock was in the hands of the 
public dividends were reduced, and the bubble collapsed. 
The stock is now around $4.00, with better prospects of 
a further drop than of an improvement in the price. 





BROAD TECHNICAL CONDITION STRONG. 
Thomas Gibson. 

The general situation improves steadily. This is 
particularly true of money matters. The currency 
premium is a thing of the past, the Bank of England 
has reduced its rate of discount, Clearing House certifi- 
cates will disappear shortly, and one of two things may 
be expected—and a resumption of business which will 
absorb funds or an over-supply of money. It is my per- 
sonal opinion that a restoration of confidence and the 
full employment of money would drive gold out of the 
country. 

There is little change in the technical situation, aside 
from the day-to-day shifting of professional traders. 
There is a large outstanding short interest, which can 
be forced out only by a considerable advance. On the 
other hand, the outstanding long interest cannot be 
forced out at all, as the bulk of purchases are for cash. 
The day-to-day shifting first mentioned will bring about 
the usual fluctuations, but the broad technical situation 
is very strong. There is a particularly large short in- 


terest in Pennsylvania, and it is only a question of time 
until they will be punished. 


On the Curb Market. 


CURB NOTES. 

—Barnes-King mining stock is still quoted on the 
Curb list at a few cents only, although it is not even 
worth the paper on which the stock is printed. It shows 
that no matter what swindles some promotions are— 
and Barnes-King was a big swindle—even the few 
cents that can still be squeezed out of stupid people are 
welcome, for they are “velvet.” 

—Of Cobalt Central—what the stock is worth and 
what the company is doing—more notices have been 
published in the papers that help promoters feed out 
stock than of any real big mine. The Cobalt Central 
promoters have printed many shares and have tried to 
unload them on the unsophisticated at a poor time. 
The work was a great tax on the ingenuity of the com- 
pany’s press agent. He used printers’ ink by the gallon, 
and seems not yet to be through with his work. The 
number of foolish investors is, it is true, great, but 
most of them have already parted with their money, and 
it takes hard work to persuade the few remaining credu- 
lous investors that have still something left to buy the 
stuff. 

—United Copper common hangs around 7, and the pre- 
ferred stock around 21. If the Heinze crowd tries to sell 
more of this mysterious stock, it will smash it to 2 and 
10, and then it is a question whether they could catch 
buyers. It is the most discredited copper stock, but it 
has never deserved a better fate. 

Nipissing is held firmly around 6. The condition 
of the silver market may bring the stock finally back 
to the level from which it started—1%%. 

—Steward mining stock, a Heinze promotion, sells 
at 50 cents. When it was brought out, people were 
advised to buy it for a rise to $10. The “tip” that it 
will go nearer 10 cents would have been a more truthful 
prophecy. 

—Dominion Copper, of all copper stocks that sell 
under 2, may turn out the best speculation. There will 
some day be another copper stock boom and Dominion 
Copper will then at least double in price. It may take 
a year or so to see an advance, but the lovers of bar- 
gains who buy this stock at 15% have a better chance 
to make money than to lose. It is anyhow better than 
Davis-Daly, which is still kept up around 3%. 

—Greene Gold-Silver common is down to 37% cents 
a share. Read what Col. Greene had to say when he 
brought the stock out and sold it at $10. Col. Greene 
prefers now to stay in Mexico, where no questions are 
asked what he has done with the money received from 
the sales of his stocks. It will take him years to live 
down the record of his rotten promotions. 














THEIR PARTICULAR PREFERENUE. 

A concern in Kansas City, styling itself the Preferred 
Bond Company, is making a very strenuous effort to 
unload a lot of fake mining stocks on foolish people. 
They recommend these stocks as the very safest thing for 
people to put their money in during these panicky times, 
when they don’t know whether to-morrow or not their 
bank will greet them with open doors. 

The name this concern employs is the best evidence 
of its character. It plainly indicates that the only thing 
preferential about itself is the desire to get in touch with 
the most foolish kind of investors. 





—Investors will do well to keep in mind that if stock 
dividends are safe the bond interests are still safer. 





—Comparisons of the present with the past are al- 
ways interesting and instructive, but not always a safe 
indication of the future. 
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THE PANIC ROOSEVELT MADE. 


(From the Saturday Evening Post.) 

All this hue and cry about Presi- 
dent Roosevelt disturbing the busi- 
ness interests of the country, in- 
stigated probably by corporations 
whose corruption he is endeavoring 
to expose and punish, reminds me 
of the old Quaker whose wife dis- 
covered him kissing the hired girl 
behind the door. He said: “Wife, 
if thee doesn’t quit thy peeking, thee 
will make trouble in the family.”’ 


COMMERCE, CREDIT, INDUSTRY 
AND CURRENCY. 


(From an address of Gov. Magoon before 
Havana.Chamber of Commerce.) 


Commerce is the life blood of a 
nation. Credit is the atmosphere 
by which the lungs are inflated and 
the life blood purified and vivified. 
Industry is the energy by which that 
blood is put and kept in circulation. 
Currency is the nervous system by 
which that energy is transmitted from 
one part of the body politic to the 
other. Without credit commerce lan- 
guishes; without industry commerce 
stops; without currency commerce is 
impossible. 





FINANCIAL STATEMENT OF 


COLUMBIA 


Twenty-six 


New York 
Nassau St. rd 


TRUST City. 


COMPANY 





at the close of 
Business December 31, 1907 


ASSETS. 


N. Y. City Bonds (market value).$1,069,290.94 
Other Securities (market value). 1,000,168.75 


PHD EG so cicoc ccicessvceuoans 2,807,680.74 
Toate BMEME ccc cccccccccese 1,129,088.75 
Gee TS Weis ccwcuredeccecves , 895. 
Ce. OTs kcctnccncesasane 265,551.63 
Net Accrued Interest........... ,897. 
Amount of Subscription to Loans 

by Associated Trust Companies 200,000.00 


$7,121,573.96 
LIABILITIES. 


I ira ocpdibe pokes pedines onkie $1,000,000.00 
CED 266. 6bu ewes cecceusccsce dos ,000,000. 

Undivided Profits ............ . 2565.22 
 : citigoen gov eqss 0000.99 bie ,699, 943.02 
Certified Checks ............... 82,148.52 
Reserve for Taxes.............-. 9,227.20 


Amount Procured for Subscrip- 
tion to Loans by Associated 


Trust Companies 200,000.00 


$7,121,573.96 


THE HOROSCOPE FOR 1908. 

Here is David R. Forgan’s, the 
president of the Chicago Associa- 
tion of Commerce, horoscope for 
1908. 

“Now that the crisis is almost 
over, the question remains as to 
whether its effects on general busi- 
ness will be lasting or temporary— 
severe or slight. There are those 
who believe that we will not recoy- 
er from the blow for a long time, and 
that the liquidation, shrinkage and 
stoppage in commercial lines will 
be so severe as to bring on a period 
of really bad times. The majority, 
however, are more optimistic and 
believe that as soon as conditions 
are normal in finances there will be 
a rebound in commerce and that in a 
short time things will go almost as 
they were going before. 

““My own opinion is that, consider- 
ing 1908 is an election year, there 
will be hesitation enough to cause a 
great many people to pursue a hand- 
to-mouth policy. I see no reason, 
however, to fear that we are in for 
a long period of hard times. A cer- 
tain amount of conservatism and 
shrinkage in business will do good, 
because credit was becoming too 
easy and too much expanded before 
this crisis occurred. With the elec- 
tion successfully over, a safe man in 
the White House, and the easier 
money which we _ shall _ certainly 
have, I see no reason why, before 
the year 1908 has passed, we should 
not again enter on a period of great 
national prosperity.” 





THE PANIv’S BLESSINGS. 

That the panic of 1907 has not 
been without its blessings economists 
unhesitatingly concede. It has put 
a sudden end to wild extravagance 
that has spread throughout the coun- 
try and has given a serious blow 
to reckless speculation; it has ex- 
posed malefactors in high finance 
and put an end to their evil doing; 
it has destroyed thousands of crim- 


inal $8chemes; it has checked 
over-expansion and over-ex- 
tension; it is causing  dras- 


tic reforms in corporate manage- 
ment; it has squeezed the water out 
of fictitious valuations and, above all, 
it has awakened in the country a 
healthy public spirit, which will un- 
doubtedly profit by the experiences 
of the past and will be less tolerant 
of the abuses that were largely re- 
sponsible for the recent demorali- 
zation in the future.—New York 
World. 


HESSLEIN, JONES, ROSENBLATT 
& CO. 

Sig. H. Rosenblatt & Co., of 42 
Broadway, New York, members of 
the Stock Exchange, announces that 
Mr. Mas. Hesslein, formerly of 
Messrs. Knauth, Nachod & Kuhne, 
became a member of the firm on 





Jan. 2. 





The stock market now affords 
exceptional opportunities for the 
purchase of high class railroad and 
industrial shares. 

At present level of prices a return 
of from 5 to 8 per cent. can be ob- 
tained on conservative investments. 

Correspondence invited. 


Schmidt & Gallatin 


Members New York Stock Exchange 
itt Broadway, N. Y. 


Careful attention given to small 
as well as large accounts 





Write for our lists showing in- 
come values of dividend paying 
stocks for investment. 


A. 0. BROWN & CO., 


30 BROAD ST. 
Members of W. Y. Stock and Principal Exchanges. 
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FREE Just Published FREE 
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securities dealt in in e hited States, 
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month, monthly for the year, and 
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| Also 
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Table showing decline in stocks and market 
value depreciation, as well as a mass of 
er valuable information for investors and 
traders. 
WE DEAL IN FRACTIONAL 
WE ISSUE A DAILY MARKET 


All the above sent free wu req’ 
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WILL DO. 
J. F. PIERSON, Jr., & CO. 


MEMBERS N. Y. STOCK EXCHANGB, 
66 BROADWAY, NEW YORK. 


Merchants National Bank 











1857 ESTABLISHED 1857 
L. G. QUINLIN & CO. 
Brokers 
GRAIN & PROVISIONS A SPECIALTY 


Manhattan Life Building 
66 Broadway, New York 
Telephones: 3780, 3781 and 3782 Rector 


Members of the Chicago of Trade and 
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NOTICE. 


Sealed proposals will be received by the under- 
signed at his office in the court house, Wilkes- 
Barre, Pa., until Tuesday, January 7th, 1908, at 2 
o'clock p.m., for printing and engraving 800 
coupon bonds amounting to $800,000. Bidders 
will submit samples of their work, state what they 
propose to do for the amount bid and how soon 
they will deliver bonds after award of contract. 

The right to reject any or all bids is reserved. 
For further information apply to Commissioners 
of Luzerne County, Wilkes-Barre, Pa. 


JAMES M. NORRIS, 


Controller. 
JAMES A. DEWEY, 
Deputy, 
Wilkes-Barre, Pa., Dec. 13th, 1907. 


TEXAS STATE LAND 


Texas has passed new School Land Laws. 
Millions of acres to be sold by the State, $1 to $5 
per acre ; only one-fortieth cash and no more to 
pay for 40 years unless desired, and only 3% in- 
terest. Only $12 cash to pay to the State on 160 
acres at $3 per acre. Greatestopportunity. Land 
better than Oklahoma, Send 50 cents for Book 
of Instructions and New State Law. J.J. Snyder, 
School Land Locator, 110 9th Street, Austin, 
Reference, Austin National Bank. 





Texas. 
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WEEK'S FINANCIAL CHRONOL- 
OGY. 
Saturday, Dec. 28. 

The week’s bank statement, as was 
generally anticipated, made a very 
favorable showing. Cash gained, 
$9,400,000. Loans were reduced 
$17,500,000. Deficit was decreased 
$11,580,650, bringing it down to 
$20,170,000. 

Early in the morning stock ad- 
vanced, but in the last hour yielded 
to profit taking. 

Demand for currency at a premium 
continues to grow less. 


Monday, Dec. 30. 

This was the first day since the 
panic that our bankers did not bid 
for gold in the London market. 

Stocks were very strong all day. 

Violent decline in the wheat mar- 
ket. 

Canadian Pacific Ry. authorizes 
an issue of $28,000,000 additional 
stock. 


Tuesday, Dec. 31. 

Anaconda Copper Mining Co. de- 
clares a quarterly dividend of 50 
cents a share against $1.25 the quar- 
ter before. This foreshadows a re- 
duction in dividend by Amalgamated 
Copper Co. at its coming meeting this 
month. 

The Atchison statement of net 
earnings for November shows a de- 
crease of over $1.000,000. 

Comptroller of Currency Ridge- 
ley issues a very optimistic report. 

As was indicated a month ago in 
this paper, the Consolidated Steam- 
ship Co. defaults in interest on its 
$60,000,000 collateral 4 per cent. 
bonds. 


Wednesday, Jan. 1. 
Holiday—aAll markets closed. 


Thursday, Jan. 2. 

Bank of England reduced its rate 
of discount to 6%, after maintaining 
the 7% rate for the longest period in 
forty-one years. 

The Seaboard Air Line was placed 
in the hands of receivers. 

The warket was active and strong, 
despite this adverse factor. 

Copper metal was advanced 4 
cent a pound. 

Friday, Jan. 3. 

A good bank statement is expected 
on Saturday. 

Swift & Co. make public a very 
good annual report. 

Call money much easier. 





COMMERCIAL AND CREDIT 
BANKING. 

‘lhe Battery Park National Bank. 
New York, publishes in a pamphiet 
form an able paper by its president, 
E. A. DeLima, on “Commercial and 
Banking Credit.’”’ Mr. DeLima is a 
strong advocate of the plan for cur- 
rency ielief proposed by the Bank- 
ers’ Currency Commission, which 
aims to give to bank notes the pro- 
tection that will make them abso- 





with the low prices of 1907. 


extreme low levels. 


servative men, 


It Is Time to Buy Bonds 


We shall be glad to send you a copy of our Special Bond 
Circular entitled ‘‘ Investment Opportunities,’’ in which 
we review past events and existing conditions in the financial 
and business worlds, and upon which we base a careful judg- 
ment of the probable future course of the bond market. 


This circular also contains carefully compiled tables showing 
the recovery in the prices of bends six months and one year 
after the panics of 1884, 1893 and 1903, and the high prices at 
which 35 well-known railroad bonds sold in 1907 and 1900, 


Good bonds now offer to investors the opportunity of a life- 
time, even though it is practically impossible to buy at the 
Allowing for this fact, it is our opinion, 
based upon our many years’ experience as Investment Bankers, 
that now is the time to buy bonds, provided purchases are 
restricted to the issues of corporations which have always been 
and still are under the supervision and management of con- 


Write for Bond Circular No. 476 


Spencer Trask & Co. 


William and Pine Streets, New York 


Members New York Stock Exchange 











lutely safe, instantly redeemable anid 
elastic euough to appear and cisap- 
pear with the needs of business. 


THE FINANCIAL CALENDAR. 

As usual, the 1908 Financial Cal- 
endar, published by the Financial 
Calendar Company, 25 West Broad- 
way, New York City, is a compre- 
hensive and valuable reference book 
for financial houses. Besides con- 
taining useful information of the 
date of meetings of all prominent 
corporations to act on dividends, 
this diary also contains dates for 
payment of dividends, for annual 
meetings, for opening and closing of 
books, and gives a complete list of 
transfer offices. 

There is contained in this compact 
reference book also much other data 
of great value so classified that it can 
be quickly found. 


COPPER OUTPUT IN 1907. 
Reduction Last Year of 22,500,000 
Pounds, Compared with 1906. 

In its issue of to-morrow the En- 
gineering and Mining Journal will 
report the production of copper in 
the United States in 1907 to have 
reached 895,104,000 pounds, 
against 917,620,000 pounds in 1906. 
Arizona held first place in 1907, and 
Michigan second. Montana, which 
for many years was first, became 
third, its production having fallen to 
227,663,000 pounds in 1907, against 
299,850,000 in 1906. This was due 
largely to the curtailment in the 
last quarter of the year. During that 
period production was also restricted 
in other States, but there had been 











large increases during the first three 
quarters. 
Arizona made only a small de- 


crease in 1907; Utah made a large 
increase; Michigan and California 
both made good increases. Among 
the minor States there were small 
increases all around, the high price 
for copper during the first half of 
the year having greatly stimulated 
mining. This developed production 
in Virginia, Missouri and Nevada, 
which have not heretofore made any 
significant output of copper. In spite 
of the violent drop in the price of 
the metal in the last half of the 
year, the average price for electro- 
lytic copper was 20 cents, against 
19.278 cents in 1906. 

Production of copper in Mexico 
was 126,710,000 pounds in 1907, 
against 135,800,000 pounds in 1906. 
The decrease was largely due to the 
suspension of operations at Cana- 
nea. Production in Canada was 44,- 
546,000 pounds against 42,121,000 
pounds in 1906. The important pro- 
ducers of the boundary district 
closed down toward the end of 1907, 
but previous to that time they had 
produced nearly as much as in the 
whole of 1906, and the Sudbury dis- 
trict made an increased output. 





CHESAPEAKE & OHIO. 

The gross revenues of the Chesa- 
peake & Ohio Railway Co. for No- 
vember were $347,783.41. The net 
revenues for the month showed a 
gain of only $14,948.64, due to the 
heavy increase in operating ex- 


penses. The gain in the net for five 
months was $681,207.86. 
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Grains and Cotton. 





WHEAT AND CORN. 
Opposition to a Wheat Boom. 


The sudden downward turn in the wheat price in Chi- 
cago this week the moment it struck 1.08 shows that 
banking interests are opposed to a boom in wheat just 
now. As soon as the boom, justified by conditions, start- 
ed, banks began to call loans. Under the ruling condi- 
tions the bankers are not inclined to finance a wild bull 
movement in wheat. They evidently think that the more 
the price is held down the more Europe will buy, and 
the more money will be brought into the country, which 
money it badly needs. 

The European purchasing power is weakened, and 
for this reason the banks consider it unwise to let spec- 
ulation run up wheat to prohibitive prices. Europe has 
repeatedly shown that she can curtail her wheat con- 
sumption by living to a good extent on other cereals 
when wheat is made too dear for her. The corn specu- 
lation is also, for financial reasons, kept within narrow 
limits, although certain circles are claiming that corn is 
too low and that the near future will see higher corn 
prices. 





¢ 


COTTON. 

Prices are moving within narrow limits, although the 
tendency is slightly upward. No change in conditions 
is expected before February, when it is thought that 
speculation will make efforts to put prices up. 





GREENE CANANEA. 

The contention is made in behalf of the Greene Can- 
anea Copper Co. that it did the wisest thing when it 
closed down its mines. Otherwise if there was not a 
general shut down by most producing copper companies 
copper might be selling to-day at 8 cents a pound. At 
this price copper could only be produced at a loss. 

To re-awaken some kind of bullish sentiment among 
the disconsolate share holders whose stock cost them 
the highest price, encouraging stories are told about 
new concessions from the Government, new freight rates 
trom railway companies and opening up new large bodies 
of good ore. . 

However, it would be a greater interest, especially 
to the Greene Consolidated Copper Co. share holders, 
which the Greene Cananea Copper Co. absorbed to get 
more explicit details about that $2,500,000 cash it was 
said was paid to the Greene Consolidated, but about 
which of late there has been a great deal of mystery. 

At the time this merger was consumated at a price 
that was an outrage upon the rights of the Greene Con- 
solidated Copper Co. stockholders that $2,500,000, it 
was said, was already on deposit at a New York city 
bank. 

The value of the Greene property was never ques- 
tioned, but that fact gives no justification for the way it 
has been juggled from the time of the merger. 





OXFORD LINEN MILLS. 

We called attention in a former issue to the statement 
made by the Sterling Debenture Corporation in a circular 
that the Oxford Linen Mills, whose stock it was selling, 
had begun operations in its splendid plant at Bellows 
Falls, Vt., while in another circular it is said the com- 
pany has concluded negotiations for the lease, with op- 
tion of purchase of a splendid plant there and would be- 
gin operations in January. 

We now hear from a Vermont subscriber who seems 
very familiar with the negotiations for this plant as fol- 
lows: 

“The linen company does not feel very kindly disposed 
toward the people of Bellows Falls. They came here 
with the intention of starting right in to manufacture 
linen by the Mudge process if the people of Bellows 


Falls subscribed $5,000, but two or three meetings failed 
to realize more than one-half the required sum—hence 
there has been a hitch. It is true that the proposed plant 
has been cleaned out, but that is all so far.’’ 

From the above it is apparent that that big plant 
at Bellows Falls in reality is but a small affair. Really 
not one that adds any dignity to this supposedly big 
monopoy. 

But everything that the Sterling Debenture Corpora- 
tion does is big—on paper; they, however, become very 
small when put under the strong lens of investigation. 





WILL STAND A FURTHER CUT. 

To all who will buy before January 20 one lot of $33, 
in Pleasantville, which is quite a tiresome walk from 
Atlantic City, the Atlantic City Estates Co. will give as 
a holiday gift the adjoining lot free. It is hardly likely 
that the concern is a real Santa Claus, but in business 
to cultivate a growing bank balance. These lots are 
going at a very fancy price, even when cut to $16 a lot. 
Men who know anything about real estate in the out- 
lying environments of Atlantic City think even $10 for 
a lot in this company’s suburb too high a price. 





NEW YORK CITY BONDS. 
(Quoted by Eyer & Co., 37 Wall Street, New York, 





January 3, 1908.) , 
ALL PRICES WITH iNTEREST. 
Rate. Maturity. Bid. Offered. ’ Yield. 
*4 14, May, 1957 105 105% 1 4.15 
#414 1917 103% 103% 3.96 
+4 ‘© 1957 96 96% 4.11 
t4 Nov.,1955 94% 96% 4.16 
+4 * ie 95 96% 4.15 
t4 " i9a6 95 96% 4.16 
#315 * 1954 84 85% 4.16 
73% May, 1954 84 85% 4.25 
6s Noy., 1908 100% 100% 5.37 
6s * ee 101 101% 5.40 
6s * 1930 102 102% 5.40 
*Interchangeable.  ;Coupon. tRegistered. 
WEEKLY BAROMETER. 
Thomas Gibson. 
Date. 23 Rails. 18 Ind. 41 R.&I. Adv. Dec. 
Dee. 3B ..6 +s» 70.73 49.24 59.99 27 
ls 0.008 71.58 49.74 60.66 .67 
Pee 71.00 49.24 60.12 Sih 54 
ee Oe Holiday, Stock Exchange closed. 
ee 71.75 49.69 60.72 -60 és 
ears sho 71.73 49.66 60.69 .03 


23 Active Rails show an advance since Dec. 27, of 1.22. 

18 Active Industrials show an advance since Dec. 27, 
of 74. 

41 Rails and Industrials show an advance since Dec. 
27, of 97. 





FRIDAY’S GRAIN LETTER. 

WHEAT.—Great irregularity characterized the mar- 
ket to-day, but it was observable on every decline that 
offerings dried up when the reaction threatened to be- 
come inaterial. There was everything but the prospects 
of the Argentine crop to encourage buying, and the 
grain men of that country are continuing to ask higher 
prices than their recent sales were made at. 

CORN.—Market had a strong start at a material 
advance on account of the Ohio crop report, which re- 
ported a poor condition for corn. Much of the grain 
damp, mouldy and unmarketable, said the report. 


WHEAT CLOSING. 





Se «2h caatetaeed ares sd ay ine 106% 
i a0 unk ae ad we din 4 cae 99% 
ies. 5 arate mo: > 0 Dee d0 te 95% ° 


L G. QUINLIN & CO. 
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NOTES TO MEET INDEBTEDNESS. 
Plan of Westinghouse Machine Com- 
pany to Dissolve Receivership. 

Pittsburgh, January 3. — A plan 
was made public here to-day where- 
by the receivership for the Westing- 
house Machine Company may be 
dissolved and the business of the 
company restored to the stockhold- 
ers. There seems no doubt that the 
plan will be successful. 

The arrangement contemplates, in 
brief, that the company shall issue 
three-year 6 per cent notes for its 
existing indebtedness. These notes 
are to be secured by the company’s 
bonds at 85 per cent of their face 
value, as collateral, and are to be in 
denominations of $500 or multiples 
thereof. Claims of less than $1,000 
are to be paid in cash. On claims 
exceeding $1,000 the creditor will 
receive three-year 6 per cent notes 
to the amount of the nearest multi- 
ple of $500 that is not in excess of 
the claim, the balance being paid in 
cash. 

It is further agreed that the com- 
pany will not pay any dividends to 
its stockholders until provision has 
been made for the payment of all of 
the notes outstanding. There are 
about five hundred creditors with 
claims less than $1,000, and seventy- 
five creditors with claims exceeding 
$1,000. 

A copy of the plan and agreement 
is being sent to each creditor,  to- 
gether with letters from the credi- 
tors’ committee and from the receiv- 
ers, urging its acceptance, and also a 
letter from George Westinghouse, 
president, signifying the Westing- 
house Machine Company’s concur- 
rence and approval. 


SWIFT & CO.’S GOOD REPORT. 

The gross business of Swift & Co. 
for the year ended September 28, 
1907, reached the enormous total of 
$250,000,000. The financial report, 
which does not show any of the re- 
sults of the money panic, puts the 
surplus at $15,200,000, an increase 
of $2,803,995 compared with the 
year preceding. 

Allowing $1,600,000 for deprecia- 
tion these figures indicate earnings 
of about 12.60 per cent. on the $50,- 
000,000 capital stock, out of which 
7 per cent. in dividends was paid. 





SEABOARD AIR LINE AFFAIRS. 
Receiver’s Notice as to Management 
of Road—WwW. A. Garrett, Executive. 
Norfolk, Va., Jan. 3.—W. A. Gar- 
rett, president of the Seaboard Air 
Line Railway, which yesterday was 
placed in the hands of 8S. Davies 
Warfield ard R. Lancaster Williams, 
as receivers, has been appointed 
“chief executive officer for the re- 
ceivers,”” and the first general no- 
tice by the receivers was made public 
in this city to-day. The notice, which 
is dated at Richmond, Va., January 
2, after reciting the facts of the ap- 
pointment of the receivers, says: 
“Until further notice, W. A. Gar- 
rett, of Norfolk, Va., is appointed 
chief executive officer for the receiv- 
ers, and subject to his control and 
direction all the other officers and 
employes of the Seaboard Air Line 
Railway, its underlying constituent, 
and controlled companies are here- 
by appointed officers and employes 
of the receivers for the said com- 
panies, respectively, with the same 
titles, compensations and duties as on 








Chicago and Northwestern 
Atlantic Coast Line 
Union Pacific 


Greene-Cananea 
Superior and Boston 
Michigan Coppers 
Guanajuato Cons. 


Subscriptier price, $1.00 per annum. 


Alse at 45 Milk Street, BOSTON. 








A careful digest of the general conditions of these Railroad 
Corporations will be found in the January issue of 


McDOWALL’S MAGAZINE 


It also contains latest information on 
Superior and Pittsburg 


Cieneguita of Mexico 


Curb Stocks and Nevada Stocks 


W. R. McDowall & Co. 


Members New York Produce Exchange 
35 WALL STREET, - NEW YORK. 


Telephone, 6968-6969 Hanover. 
Aise at SOUTH GARDNER, MASS. Alse at Library Bidg., JOLIET, ILL. 


Delaware and Hudson 
Great Northern 
New York Central 


Globe Cons. 


Montezuma of Costa Rica 


Sample copy mailed upen application 








the date of the appointment of the 
said receivers. 

“Until further notice all tickets, 
passes and other forms of transpor- 
tation issued by the above named 
companies or either of them will be 
recognized and accepted by the con- 
ductors, employes and officers of 
the undersigned receivers, to the 
same extent as the same were here- 
tofore accepted by the said com- 
panies. 

“All forms and records now in 
use by the several companies will 
be continued in use by the receivers 
until further notice. 

“All moneys coming into the 
hands of the treasurer and other 
employes of the receivers will be 
deposited to the credit of the re- 
ceivers in the same manner and in 
the banks or other institutions in 
which said moneys have been here- 
tofore deposited to the credit of said 
companies; and will be disbursed up- 
on vouchers signed by the proper of- 
ficers of the receivers in the same 
manner as such moneys have here- 
tofore been disbursed by the officers 
of the companies, subject to the 
terms of the aforesaid decrees ap- 
pointing said receivers.”’ 

A copy of the notice has been 
mailed to all agents and employes 
of the Seaboard. 


SPECIAL NOTICE 


In order to assist my customers to a clearer 
understanding of the intrinsic values of the 
bargains now offering in Wall street I am 
furnishing them with free copies of ‘“‘AMER- 
ICAN RAILWAYS AS INVESTMENTS,” @ 
handsome octavo volume of 762 pages, ana- 
lyzing and comparing the principal railways 
in such a manner as to m their earning 
power, assets and financial condition plain 
to the ordinary reader. 

I am prepared to carry a few moderate ac- 
counts on a conservative margin. Interest 
at 6 per cent. 


ELMER ELLSWORTH 


50 BROADWAY, NEW YORK 
Member Consolidated Stock Exchange of 
N. Y. New York city bonds a specialty. 
Prompt and efficient service for clients. 














Review «.- Year 1907 


Forecast‘: Year 1908 
READY JANUARY Ist 








Copy will be sent 
without charge to 
those interested in 
speculation and 
investment. 








THOMAS GIBSON 


329-333 Corn Exchge. Bank Bldg. 
New York City 
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MARKET NEWS 


BY MARCONI SYSTEM 


To Ships at Sea 


Marconi Wireless Telegraph Company 
of America solicits the patronage of 


BANKERS AND BROKERS 


in communicating with their clients on 
shipboard. The principal transatlantic 
liners are now equipped with long-dis- 
tance apparatus and can be reached at 
any time during their voyage. Full in- 
formation maybe had at all offices of the 


Western Union and Postal Telegraph Cos. 
or at the Head Office of 
- Marconi Wireless 


Telegraph Company 
of America 


27 WILLIAM ST. NEW YORK 
Telephone, 5545 Broad 





Are Your 
Copper Stocks 
Worth $6.00? 


If you are a holder of copper shares yeu 
want to know all about the company in 
which you are interested. There is ne book 
published that stands so high as an au- 
thority and reference book on copper and 
copper companies as Horace J. Stevens’ 
Copper Hand Book. This book is hand- 
somely bound in buckram; 1116 pages, and 
eontains practically 12 books in all. The 
subjects on copper that it covers completely 
are its history, geology, geography, chemistry, 
mineralogy, metallurgy, terminelogy, sta- 
tistics and the finances and uses of copper. 
Besides all this valuable information the 
Copper Hand Book alphabetically lists and 
describes 4626 cepper mines and cempanies 
in all parts of the world. You will find 
all the good companies mentioned im it and 
you will find all the fakes. The Copper 
Hand Book is conceded by all to be the 
world’s standard reference book on copper. 
We will send, carriage prepaid, the 


Copper Hand Book 


AND 


The Financial World 
for 1 year for $6.00 


The publisher’s price fer the book is $5.00. 
The subscription price of the Financia! 
Werld is $4.00. But we are willing te make 
this exceptional bargain te cet vow in the 
habit of reading the Financial Werlé. 

















Hew Dork Stocks. 





Jan. 3, 1908. 
High. Low. Close. 
Allis Chalmers ........... 6 6 6 
Amalgamated Copper .... 49 47% 48% 
Am Beet Sugar............ 10 10 10 
ge eee 416 414 4% 
PU Oe ee © 81% 31% 31% 
Fo ae 90 88 897% 
Am Cotton Oll.........0.. 31% 30% 31 
Oe 4 4 4 
RS Tels Gee 340 00 s0ctuek 19% 18% 18% 
2 eee 8 8 8 
Am Locomotive ......... 37% 35% 36% 
ee ee eer 73% 71% 72% 
eae 29 29 29 
an MEE es be acees cscadd 108% 100% 107 
Am Tobacco pf............ 75% 74% T5% 
ee 17™%, 17 17% 
IED «5.604 ibcee0ccesene 29% 28% 29% 
oe YE Aare 70% 68% 7 
0 ge ee 68% 68% 68% 
Baltimore & Ohio........ 82% 82 82% 
Balt & Ohio pf........... 80 80 80 
ee er 41% 39% 41 
Ps Hr 59% 59% 59% 
Canadian Pacific ......... 158% 155% 158% 
| ee 16% 16% 16% 
gs i ee 30% 30% 30% 
-  & al Cee > 139% 137% 139 
See IE Se Scencdecccanty 81g 1% 8 
te Ser eee 107 105% 105% 
a eS em ryeeee 56% 55% 56% 
Cel Geek BT. ....c. ccc Se” 19% 
i EE, ante S dle dcddscwnee 25 244%, 24% 
SU TMD, Deccbicicd sctua’ 98 96 97% 
Ce “Eiiscccsccscbee Um 11 11 
_ . <r 154 150% 153 
Gy a 21 20% 21 
BeeeTeee’ Basse 'ecccccccss Bee. A a 
Sere er 17% 17 17 
Great Nor p................118% 116% 118 
a ee 68 68 68 
Illinois Central ..........126 123% 126 
EE: nds Che. sod duce teat 9 8% 8% 
SN NN osc de cctioc’ 10% 10% 10% 
0 Bn cicwicccccccescss A) ~~ ae 
NE ree 94 92% 94 
ES eer T Te 55 55 
Mexican Central ......... 15% 14% 15% 
gS rere 24% 24%, 24% 
M, 8tP@S 5S M......... 82% 81 81 
Se err erTs 26 25% 25% 
eee, eer 46 45 45% 
Se, TI GR sine ksascccctes 72 68 72 
a rece 40% 39% 40% 
es 2 Sa 814 S 816 
New York Central........ 93% 92 9236 
ta es 2 } rrr 244%, 24% 
a Ke of BR are 129% 129 129% 
Northern Pacific ......... 121% 119% 120% 
SD: SE adn sesegseee Wee 4 84 84 
ee ge TET 383% 33 33% 
I ee ere ey 26% 26% 26% 
OU Mid 65-04 6.04a00ca een 111% 110 111% 
 ssepnativdescoeuun 81 sO 81 
Se Se Ge Ie. Bivecccesseous 62 62 62 
ek . ae 20% 19% 20% 
PU I Gnccccecsieate 147% 147 147 
ee Serer rs cr 27% 27% 27% 
PN a rats secreccsent 99% 97% 99 
Rock Island .........sese. 15% 15% 15% 
Sloss-ShefE .....ccesccesce 37% 636 87% 
Southern Pacific .......... 73% 715% 72% 
Southern Ry Co........... 138% 12% 138% 
Texas Paci8e .....<.cerss 19% 19% 19% 
TOl RWS  .ccccccccccce nse 9% 916 We 
TEE Bt As B Wace cscccccce 13% 14 14% 
WO PGES occ cc ccccess 120% 118% 119% 
ek Serer 20% 20% 20% 
WT BB RR & Bebo. ccccccccce 5% 5 5 
TH DB BteGhi cc des ccccccccesd 27% 26% 26% 
2... eee 89% 88% 89% 
Utah Copper ........--cese 23% 20% 22% 
TOE bs oscnc cove cccesve 10% 10% 10% 
Westinghouse ..........+.- 43 41 41 
West War, Wass. steer ccsvses 55 55 55 





Rew Work Rational Bank 
Stocks 


Quoted by Clinton Gilbert, 2 Wall Street. 














Jan. 3, 1908. 
Name & Div. Bid. Asked. 
ee Saar Sam 198 210 
ES eee ee 200 _ 
OE SS ee ae 390 410 
Citizen Cen Nat 6... .cccccece 120 13U 
3 Pea ye 227% 242% 
Commmmerse Bo cccccccsestees 30 1 
Corn Exchange 14............ 250 2 
ees FF P Saeeeepcprecs 3,700 _ 
. By 2 Sree 190 200 
EE EEE Sic cc0cceedseateuel 325 340 
DSi \ecdcusetneeoagehen 470 490 
3 eer yee 1,000 - 
ee eer 200 215 
Mech. & Trad, 10............. “= 100 
DER 10 ncn contireodenchos 140 150 
BIG Se, Doscciescsrceves 170 185 
PEGPONNES: TB ccwcccciesccscte 390 _ 
ES a 210 
New York N B A 14......... 270 290 
US RR ee 375 390 
PU TE. co cnsersccakauubs -. 150 160 
Beaeees B vedconcsesssnsabes 340 360 

Rew Work Curb. 
Jan. 3, 1908. 
Bid. Asked. 

Abemie TRGB oc ccsstsoondevves 
Am Writing Paper............ 1% Qe 
Wane TI ob ose sv dcs'e seue'cses 5% %y 
Bonanza Creek Gold........... 2 7 
Boston Cons Copper........... 11% 12% 
British Columbia Copper....... 4 41, 
Bualo Cobalt 2% 
Butte Coalition 16% 
Chicago Subway 16% 
Cobalt Central 25 
Colonial Silver 1% 
Combination Fraction ........ 74 | 79 
Ce 5 okaasbecvibbecses % 
Cumberland-Bly_ ........-...s+- 6% 6% 
PEE. cuavece secakveadieas BY 4% 
Dominion Copper ..........s5+. 154, 1% 
BE S,. ncc000e6neveskaunenn 1% 2% 
ON aa 2 2% 
SE co vcabudenneunees 4% 4y 
errr ee 95 100 
Greene-Cananea .......seccccees 7 71% 
Greene Cons Gold............. %®% 1 
Py MOE jecaccccsbonseeas % 5% 
Greeene Silver pf...........+++. 1% 1% 
Bawane TODACCO ...ccccccccccs 5 6 
International Salt ..........+.+. 9 11 
ee — eee % Tm 
Manhattan Transit ............. 2% 2% 
McKinley-Darragh .........+e. % % 
Mines of America ...........- 1% 1% 
Montezuma of Costa Rica...... 1 1% 
Montgomery Shoshone ......... 3 5 
Nevada Consolidated ........... 8% 9 
Nevada Smelting ............+ 1% 1% 
—— "ae. SESS 3% 
N Y Transportation............ 2 
Nipissing Mines ...........+.- 6% 6% 
Northern Securities Stubs......1.00 1.25 
GGG TE noe sosinteemvese 20 30 
Royal Baking Powder......... 135 145 
Standard Milling ..... oo 6 





Standard Oil of N J. 
Stewart Mining 














Tonopah Extension . 1% 1% 
TORE a o's ckcvcesanbbseeess 254 2% 
i ae Re 
Union Typewriter .......ccces- 60 66 
a ee eee ae ee 6% 7™% 
Waterbury ........ ey ee 30 40 
Week ERP ase v0 63 Skike eae 28 30 
Boston Stocks. 

Jan. 3, 1908 

‘Bid. Asked 
Adventure Mining ..........00- 2% 2 
Allowes Mining ..iscccosccsces 28% 281% 
De. “WeeARS....« +. cicnscenoncs 101% 100% 
Arcadian Mining .....cccosess 5 4, 
Re: eee _—n. .ccactodewewds 10 Me 
Balakiala Copper ....ccccoccece 2 2 
OS Se ree 4%, 4% 
Boston Consld. Mining........ 12 11% 
Butte Coalition .......... - 16% 15% 
Calumet and Arizona.. 06 103 
Calumet & Hecla Mining 605 600 
Centennial Mining ......... .. 245% 245% 
Copper Range Consol.......... 58% 57% 
Daly-West Mining ............ 7% 7 
ee eee 80 80 
Ee ae 7% 7 
ON er 14 13% 
Michigan Mining ............. 9% 914 
Mohawk Mining .............. 47% 47% 
Nevada Con. Mining........... 5, R7% 
North Butte Mining ........... 4410 43 
Old Dominion Mining.......... BOL 29 
CN SEE Sin pc ccsedcceckes 88 &8 
Se, MI onc codceven setts 81 81 
Rhode Island Mining.......... 314 2% 
Shannon Mining ...........se0. 103g 10% 
RR aaa” 9016 90 
TT PRE 5 doc cescnvteséne 15% 145, 
ky - = * 2 ere 34 3334 
ee En. cncvcccsbsoees 5 5 
Wolverine Mining ............. 119% 119 
U S Smelt, R & M pr........ 38% 38% 
ee WE kD os odaS Gae dan cae 80% 29% 
Cn Ce snc iedeaeesin 4% 414 











16 


THE FINANCIAL WORLD. 


fesrec 


January 4, 1908. 











- ji 





KS that Investors 
should read : 





HE books that are 
listed here are guar- 
anteed by us to be only 
such that every investor 
should read. The author 
of each is a recognized 
authority in financial cir- 
cles on the subject he 
writes about. The invest- 
or who'knows what he is 
buying is the one who 
makes money, not the 
one who goes it blindly 
on some inspired news 
or tip from friends. 
Imagine a surgeon a suc- 
cess who cuts the flesh 
where the patient says 
the pain is, or a lawyer 
winning a case by an im- 
pepmese plea without 
nowing the law. How 
can investors succeed 
who don’t post them- 
selves? Post yourself. 
That is always good ad- 
vice. In that direction 
any of these books will 
prove very valuable. 


Pitfalls of Speculation. 
Thomas Gibson. $1.00 

The Art of Wall St. In- 

vesting. John Moody. 1.00 


The Cycles of Specula- 
tion. Thomas Gibson. 1.50 


The Bond Buyer’s Dic- 
tionary. S. A. Nelson. 2.00 


The Earning Power of Rail- 
roads. Floyd Mundy. 2.00 


What To Do With My 
Money. W. E. Davis. 1.00 
Corporation Organization. 
Thomas Conyngton. 2.70 
Corporate Management. 
Thomas Conyngton. 2.70 


Financing an Enterprise. 
Francis Cooper. 2 vol. 4.00 

This entire set, mak- 
ing one of the best in- 
vestors’ libraries ever 
gathered together, will 
be sent, carriage pre- 
paid, to any address in 
the United States for 
$14.00 net, payable in 
advance. 


The Financial World 


18 BROADWAY, NEW YORK CITY 


STOCKS Main Floor 


BONDS 112 LA SALLE ST. 


GRAIN CHICAGO, ILL. 


VON FRANTZIUS & CO. 


CHICAGO STOCK EXCHANGE . CHI CHICAGO BOARD OF TRADE 


Private Wires to New York and Besten 
We Offer AT PAR AND INTEREST a Limited Amount ef 


SCHWARZSCHILD (" 
& SULZBERGER 


Ten Year Sinking Fund Gold Debentures 


Subject to redemption by lot at 102% per cent. and accrued interest. The 
company’s net earnings are estimated at 20 per cent. over all expenses and 
interest charges. It is doing a business of about $75,000,000 a year. 


Bargains in Stocks and Bonds. 


The time to make profitable investments in stocks and bonds of 
merit is when they are selling at their lowest. 

At present very low priced standard securities offer exceptioual 
opportunities for profits both by their high incomes and later good 
advances in prices. 

Orders executed by wire on all exchanges. Small orders receive 
the same prompt attention as large ones. 

Correspondence solicited. We will be pleased to act in advisory 
capacity in selecting desirable stock and bond investments. 




















A Book That Gets At The 
Heart Of A Railroad 


There are over a million shareholders in American railroads, but 
how many of them really know what the percentage of its operating 
expenses should be to its gross earnings, the fixed charges to net 
earnings and other vital things that if they knew would give them 
an intimate knowledge of exactly what class of railroad stocks to 
hold for investments or for a good speculation? 


CARL SNYDER’S 
“American Railways as Investments” 


is just the kind of book that ought to be in the hands of every man, 
woman or trustee of an estate holding railroad stocks for in- 
vestment. 

It is not one of those dry, uninviting, statistical books, but a 
handsome volume of 762 pages, each page teeming with interesting 
facts, told in a clear, masterful, concise. judicious and fair style, 
the whole weaving a history of American railroads that in itself 
forms a romance of the rail. 

Whoever reads this masterpiece on American Railroads as an 
investment, whether he is at present the owner of any railroad 
stock or a possible purchaser, will acquire a knowledge which will 
well fit him to take advantage of the opportunities that only a panic 
can bring. 

Price of this book is $3.20 net; $3.52 delivered. No discounts. 

Address your orders to 


THE FINANCIAL WORLD 


18 BROADWAY, N. Y. CITY 
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